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Albatros Travel A/S

MANAGEMENT'S STATEMENT

The Management and the Board of Directors have today discussed and approved the Annual Report of
Albatros Travel A/S for the financial year 1 January — 31 December 2016.

The Annual Report has been prepared in accordance with the Danish Financial Statements Act.
In our opinion, the Financial Statement gives a true and fair view of the Company's financial position at
31 December 2016 and of the results of the Company's operations and cash flows for the financial year

1 January - 31 December 2016.

In our opinion, the Management's Review gives a fair review of the development in the Company's opera-
tions and financial matters and the results of the Company's operations and financial position.

We recommend that the Annual Report be approved at the Annual General Meeting.

Copenhagen, 28 April 2017

Management:
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Berit Laugesen Willumsgaard, CEO

rd, ITDirector

Rasmus Wi

Board of Director:
Seren Rasmuséén Chalr Flemming @stergaard
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Albatros Travel A/S

INDEPENDENT AUDITOR'S REPORT
To the Shareholders of Albatros Travel A/S

Opinion

We have audited the Financial Statements of Albatros Travel A/S for the financial year 1 January - 31 De-
cember 2016, which comprise income statement, balancesheet, statement of changes in equity and notes,
including a summary of significant accounting policies, as well as statement of cash flows. The Financial
Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company
at 31 December 2016, and of the results of the Company operations as well as the cash flows for the finan-
cial year 1 January - 31 December 2016 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the “Auditor's Responsibilities for the Audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these re-
quirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act, and for such internal control as Management deter-
mines is necessary to enable the preparation of Financial Statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to li-
quidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conduc-
ted in accordance with ISAs and the additional requirements applicable in Denmark will always detect a ma-
terial misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the Financial Statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detec-
ting a material misstatement resulting from fraud is higher than for one resulting from error as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
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- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

- Conclude on the appropriateness of Management’s use of the going concern basis of accounting
in preparing the Consolidated Financial Statements and the Parent Company Financial Statements
and, based on the audit evidence obtained, whether a material uncertainty exists related

to events or conditions that may cast significant doubt on the Group’s and the Parent Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the Consolidated
Financial Statements and the Parent Company Financial Statements or, if such disclosures are in-
adequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Group and
the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and contents of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transactions and
events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review
and, in doing so, consider whether Management's Review is materially inconsistent with the Financial State-
ments or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Acts. We did not identify any material misstatement of Management's Review.

Copenhagen, 28 April 2017

RevisionsFirmaet Edelbo RevisionsFirmaet Edelbo & Lund-Larsen
Statsautoriseret Revisionspartnerselskab Statsauteriseret Revisionspar77rselskab

CVR-no. 35 4861 78

b

Jan Dle Edelbo Stig Holm Mogensfeldt
Stgte Authorised Public Accountant State Authorised Public Agcountant
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FINANCIAL HIGHLIGHTS

Over a 5-year period, the company's development can be described by the following financial highlights:

Key figures in t.DKK

Income Statement

Revenue

EBITDA

EBIT

Financial income and expenses
Profit before income tax

Net profit for the year

Balance Sheet

Fixed assets

Current assets

Total assets

Share capital

Equity

Provisions
Non-current liabilities
Current liabilities

Cash flows

Cash flows from:

- Operating profit

- Investering activities,
including intangible and
tangiable assets

- financing activities

Changes for the period in cash and

bank overdrafts
Number of employees

Financial ratios (in %)
Operating margin

Return on assets
Cash-to-current-liabilities ratio
Equity ratio

Yield of equity

2016

706.534
26.525
20.686

1.406
22.092
17.501

11.104
352.952
364.056

1.000
94.563
6.972

0
262.520

58.857
-31.342

-1.261
-5.964

21.551

116

2,9%
6,1%
134,4%
26,0%
20,8%

2015

693.819
13.377
4.457
1.926
6.383
5.117

17.581
301.811
319.392

1.000
73.627
8.147
3.464
234.154

-23.271
20.012

-4.292
-12.027

-15.287

130

0,6%
1,4%
128,9%
23,1%
6,3%

2014

741.476
17.902
10.543

7.969
18.512
13.855

20.899
312.632
333.531

1.000
88.384
7.011
5.491
232.645

-6.825
-36.527

-4.932
-13.019

-56.371

142

1,4%
3.2%
134,4%
26,5%
17,6%

2013

755.205
39.128
34.257

-7.022
27.235
19.598

23.090
310.612
333.702

1.000
69.254
10.974

8.511

244.963

20.647
-23.709

-9.895
-1.489

-4.552

141

4,5%
10,4%
126,8%
20,8%
30,3%

2012

659.440
21.148
20.087

-522
19.564
15.878

55.016
270.367
325.383

1.000
60.263
9.452

0
255.668

42.360
4.758

-11.262
-25.000

22118

121

3,0%
6,3%
105,7%
18,5%
23,0%

Financial ratios have been calculated in accordance with the “Recommendations and Financial Ratios 2015",
issued by the Danish Society of Financial Analysts.
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MANAGEMENT'S REVIEW

Main activity of the Company
Albatros Travel A/S operates a travel agency and related activities.

Development in the Company’s activities

This year, the revenue of the Company is 706.534 t.DKK with a net profit before tax of 22,092 t.DKK

This is to be compared to a revenue of 693,819 t.DKK and a net profit before tax of 6,383 t.DKK last year.
Both the revenue and net profit in 2016 is in line with the management's expectations and is considered
satisfactory.

Events after the financial year
No significant events have occurred after the end of the financial year that could have affected the assesment of
the Company's financiel pisition per December 31, 2016.

Outlook for 2017

The management expects growth in both revenue and profit before tax in 2017.

Based on the operational plan and strategic projects for 2017 the management expects a net profit before tax
between 25.000 t.DKK and 30.000 t.DKK in 2017.

Market risks
Albatros Travel A/S mainly operates in the Nordic travel market, which is, like other markets, sensitive
to threats of war, terrorism and similar instability in destination countries.

Knowledge resources

The success of the Company is based on the skills and qualifications of the employees - and being able to attract
and hold on to theese.

Therefore, one of the strategic aims for the management is to secure competent and satisfied employees through
education, possibilities for internal promotion, attractive salaries, bonus schemes and high employee satisfaction.

Environmental issues and social responsibility

For many years, the Company has been focusing on sustainable tourism and has increased the effort in this area

in recent years. Focus on the Company's overall social responsibility (CSR) includes all processes in the Company
and contains clear objectives and continuous follow-up. The Company has chosen to join the United Nations’
principles of sustainability, and prepared a progress report for the UN in March 2015.

This report is available on the home page https:www.unglobalcompact.org.

For more information on the overall CSR performance, please visit: www.albatros-travel.dk/om-albatros/etik og rejser

The Company strives to give female and male employees, regardless of nationality, age or apperance, equal conditions
and opportunities for development, as the aim is to have the best-qualified employees in individual positions.

As per December 31, 2016 both genders are represented in the Company's executive management. The target is not a
specific gender representation in management, but to have a management composed solely on the basis of merit,
regardless of gender, nationality, apperance or age.

The board intents to nominate Berit Willumsgaard for election at the annual general meeting in April 2017. The Board of
Directors’ distribution by gender will then complie with the Danish Business Authority’s Guidance from March 2016 on
“Objectives and policies for the gender composition of management and reporting hereof’ and in particular the clarificatic
as to what is meant by equal distribution by gender across a variety of boards of different sizes. Therefore, the Board of
the Directors is under no obligation, according to the Danish Companies Act, to set up a new objective for its distribution
by gender.

Shareholder Information
Albatros Travel A/S has the following registered shareholders subject to the Companies Act, Paragraph 55:

SRBW Holding ApS, Dronninggards Allé 64, DK-2840 Holte.
RASWI Holding ApS, Morlenesvej 29, DK-2840 Holte.
C/EWI Holding ApS, Selleradgardsvej 16A, DK-2840 Holte
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ACCOUNTING POLICIES

The Annual Report of Albatros Travel A/S has been prepared in accordance with the provisions of the Danish
Financial Statements Act for large companies in accounting class C.

The accounting policies used are consistent with those of last year.

According to the Danish Financial Statements Act, Article 112, Paragraph 1, no Consolidated Financial Statement
has been made. The Company is a part of the Consolidated Financial Statement for SRBW Holding ApS.

By the imperatives of competition and according to the Danish Financial Statements Act, Article 96, Paragraph 1,
segment information has been omitted.

General information regarding recognition and measurement

Income is recognised in the income statement as incurred including value adjustments of financial assets and
liabilities, which are measured at fair value or amortized cost. Furthermore, costs paid to achieve revenue for
the year are recognised including depreciation, impairment loss and provisions.

Transactions in foreign currencies are converted at initial recognition at the exchange rate of the transaction day.
Debtors, debts and other monetary items in foreign currency, which have not been recognised on the balance sheet

day,
will be converted at the rate on the balance sheet day. Differences in exchange rates arising between the exchange
rate on the transaction date and the date of payment are recognised in the income statement as financial accounts.

Assets are recognized in the balance sheet when it is probable that future economic benefits will flow to the company
and the asset can be measured in a reliable manner.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured at amortized cost including the recognition of a constant effective
interest during the term. Amortized cost is calculated as original cost less any instalments as well as extra
payment/deductions of the accumulated amortization of the difference between cost and nominal amount.

In regards to recognition and measurement, predictable losses and risks that arise before the annual report and that
confirm or invalidate matters existing on the balance sheet day are taken into account.

Conversion of foreign currencies
Transactions in foreign currencies during the year are converted at periodically regulated standard exchange rates
or average exchange rates.

Balances that are payable in foreign currency are converted at the exchange rates as per the official exchange rates
on the balance sheet date.

Derivative Financial Instruments
Derivative financial instruments are initially recognized in the balance sheet at cost and subsequently at fair value.
Positive and negative fair values of derivative financial instruments are recognised in other receivables or other liabilities.

Change in fair value of derivative financial instruments that qualifies as hedges of the fair value of a recognized asset
or liability is recognized in the income statement together with changes in the fair value of the hedged asset or
hedged liability.

Change in fair value of derivative financial instruments that qualifies as hedges of future assets and liabilities is
recognized in other debts, other liabilities and in equity. Should the future transaction result in recognition of assets
or liabilities, amounts previously recognized in equity are transferred to the asset or liability at cost. (Should the
future transaction result in income or costs, amounts previously recognized in equity, are recognised in the income
statement in the period in which the hedged item affects the result.)

For derivative financial instruments that do not qualify as hedging instruments, changes in fair value are
recognised in the income statement.
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ACCOUNTING POLICIES

INCOME STATEMENT

Revenue
Revenue includes invoiced sales of tours recognised in the income statement. If risk transfer has taken place according
to the Company's General Conditions and if the income can be assessed reliably and is expected to be received.

Revenue is measured at fair value of the agreed payment ex VAT and duties collected on behalf of third parties. All
discounts granted are recognised in the revenue.

Direct expenses
Direct expenses include purchase of tickets as well as other direct expenses related to revenue.

External expenses
External costs include sales, administration, property, development and lease costs.

Financial income and expenses

Financial income and expenses include interest, capital gains and losses on securities, payables and transactions in
foreign currencies, amortization of financial assets and liabilities as well as surcharges and allowances under the
on-account tax scheme etc.

Realized and unrealized exchange rate adjustments are included in the income statement under financial income or
expenses.

Realized and unrealized market value adjustments from securities are recognized in the income statement under
financial income or expenses.

Investments in subsidiaries
The income statement includes the proportionate share of the subsidiaries’ net profit after full elimination of
intercompany profit/loss.

Tax on profit for the year

Income tax expenses include current tax on the expected taxable income and the adjustment of deferred tax for the
year less the amount of net tax related to equity. Current and deferred tax relating to equity is recognised

directly in equity. The Company and the Danish subsidiaries are jointly taxed. The Danish corporation tax is

divided between profitable and loss-making Danish companies in proportion to their taxable income (full

allocation).

Other taxes consist of taxes and duties in the year that are independent of the Company's operations. The company
is jointly taxed with the parent company SRBW Holding ApS. Corporation tax is refunded amongst the companies.

BALANCE SHEET
The balance is set in the account form

ASSETS

Intangible and tangible assets:

Intangible and tangible assets are stated at cost less accumulated depreciation. The assets are depreciated/amortized
over their estimated useful life.

Software 3 years 33% as annual depreciation rate
Goodwill 10 years 10% as annual depreciation rate
Leasehold improvements 5-10 years 10-20% as annual depreciation rate
Motor vehicles 5 years 20% as annual depreciation rate
Other fixtures and fittings 3 years 33% as annual depreciation rate

Small acquisitions are recognised in the income statement under external costs.

Profit/loss on sale or disposal is included in the income statement under depreciation and amortization.
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ACCOUNTING POLICIES

Intangible and tangible assets:
Intangible assets are measured at cost less accumulated amortization or at recoverable amount, whichever is lower.

Goodwill is amortized over its estimated useful life determined on the basis of management's experience within the
individual business areas. Goodwill is amortised over an amortisation period of 10 years.

The amortization period exceeds 5 years for strategically acquired companies with a strong market position and a
profit/loss on sale or disposal is included in the income statement under depreciation and amortization.

Leases

Leases of fixed assets where the Company has all the risks and rewards of ownership (finance ieases) are initially
recognized in the balance sheet at the lowest fair value of the leased asset and the present value of future lease
payments.

When calculating the present value, the lease’s internal rate of return or alternatively the Company's interest rate is
used as discount rate. Financially leased assets are hereafter treated as the Company’s other assets.

The capitalised remaining lease liability is recognised in the balance sheet as a liability, and the interest portion

is recognized over the lease term in the income statement.

All other leases are operating leases. Payments made regarding operating leases and other leases are recognised
in the income statement over the lease term. The Company's total liability relating to operating leases and rental
agreements are recognised under contingent liabilities etc.

Investments in subsidiaries

Investments in subsidiaries are recognized in the balance sheet at the proportionate share of the net asset value
calculated in accordance with the parent company's accounting policies minus or plus unrealized intercompany
gains and losses and less any residual value of positive or negative goodwill calculated using the acquisition method.

Subsidiaries with a negative equity value are recognised at DKK 0, and any receivables from these enterprises are
written down by the parent company's share of the negative equity if it is deemed irrecoverable. If the negative

net asset value exceeds receivables, the balance is recognised under provisions if the parent company has a legal
or constructive obligation to cover the subsidiary's deficit.

Net revaluation of investments in subsidiaries are transferred in equity to reserves for net revaluation under the equity
method of accounting to the extent the amount exceeds cost less depreciation and write-down of goodwill.

Newly acquired or established companies are recognised in the financial statement from the acquisition date.
Enterprises disposed of are recognised until the date of disposal.

Gains or losses on disposal of subsidiaries are calculated as the difference between the sales price and the carrying
value of net assets at the time of sale including not written-down goodwill and expected costs of sale or disposal.
Gains and losses are recognised in the income statement under financial items.

Subsidiaries are acquired using the acquisition method, after which the assets and liabilities of the newly acquired
companies are measured at fair value on the acquisition date. The tax effect of any reassessments is taken into
account.
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ACCOUNTING POLICIES

Securities
Securities are measured at the rate at the balance sheet date.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value.
Provisions are made for anticipated losses on realization.

Prepayments
Prepayments recognised in assets comprise costs incurred concerning subsequent financial years.

LIABILITIES

Equity
The expected dividend payment for the year is shown as a separate item under equity. Dividends are recognized as a
liability at the time of adoption at the general meeting.

Provisions

Deferred tax

Deferred tax and the year's adjustment thereof is measured using the balance sheet liability method as the tax value
of all temporary differences between accounting and tax values of assets and liabilities.

Deferred tax assets including the tax value of deferrable tax loss are recognized at the value at which they are expected
to be utilized, either by elimination in tax on future earnings or against deferred tax liabilities of companies within
the same legal tax entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules and tax rates at the balance sheet date that will be applicable
when the deferred tax is expected to crystallize as current tax.

Other provisions

Other provisions include expected costs for warranties, termination of activity, restructuring etc. Provisions are
recognised when the Company at the balance sheet date has a legal or constructive obtigation and it is probable

that settlement will require an outflow of financial resources.

Provisions that are expected to be settled later than one year from the balance sheet date are measured at the present
value of the expected payments. Other provisions are measured at net realisable value.

Financial - Liabilities

Financial liabilities are recognised initially at the proceeds received, net of transaction costs incurred. In subsequent
periods, financial liabilities are measured at amortized cost equal to the capitalized value using the redemption yield, so
the difference between the proceeds and the nominal value is recognized in the income statement over the loan period.

Financial liabilities also include the capitalized residual obligation on finance leases.
Other liabilities are measured at net realizable vaiue.

Prepayments
The prepayments include provisions of expected costs for selling tours with departure before the balance sheet date.

CASH FLOW STATEMENT

The cash flow statement shows the Company's cash flows for the year divided into operating assets, investment and
financing activities for the year, the change in liquid funds and the Company's liquid funds at the beginning and

end of the year.

The cash flow statement cannot be inferred from the published financial statement alone.
Cash flow from operating activities

Cash flow from operating activities is calculated as net income adjusted for non-cash operating income and expenses,
changes in working capital and income taxes paid.
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ACCOUNTING POLICIES

Cash flow from investing activities
Cash flow from investing activities includes payments in connection with purchase and sale of companies and activities
and the acquisition and sale of intangible, tangible and financial fixed assets.

Cash flow from financing activities
Cash flows from financing activities comprise changes in the size or composition of share capital and related costs as
well as loans taken, repayment of interest-bearing debt and payment of dividends to shareholders.

Cash and cash equivalents
Cash and cash equivalents include cash and bank balances.

FINANCIAL RATIOS
The financial ratios have been prepared in accordance with the Danish Society of Financial Analysts
Recommendations and Instructions 2015.

Financial ratios Calculation formula

Operating margin EBIT * 100
Net turnover

Return on assets EBIT * 100
Average invested capital

Cash-to-current-liabilities ratio Current assets * 100
Short-term debts

Equity ratio Equity * 100
Total liabilities

Return on equity Result of the year * 100
Average equity
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INCOME STATEMENT

1 JANUARY to 31 DECEMBER 2016

Note

Revenue
Direct expenses
Gross profit

External expenses
Employee expenses

EARNINGS BEFORE AMORTIZATION
Amortization and writing down
OPERATING PROFIT

Profit from subsidiaries after tax
Financial income associated companies
Financial income

Financial expenses

EBIT

Corporation tax and deferred tax

NET PROFIT

PROPOSED DISTRIBUTION OF PROFIT

Transferred to retained earnings
Reserve for net revaluation
under the equity method
Dividend for the year

2016 2015
706.534.401 693.818.889
545.271.581 539.674.928
161.262.820 154.143.961

68.369.103 67.369.713
66.368.655 73.397.061
26.525.062 13.377.187

5.838.871 8.920.427
20.686.191 4.456.760

-724.484 -286.012

1.167.792 1.121.979

3.268.548 4.564.023

2.305.850 3.473.998
22.092.197 6.382.752
4.591.691 1.265.890
17.500.506 5.116.862
1.500.506 2.616.862
0 0
16.000.000 2.500.000
17.500.506 5.116.862
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BALANCE SHEET AT 31 DECEMBER 2016
ASSETS
Note
Software
2 INTANGIBLE ASSETS
Leasehold improvements
Other fixtures and fittings
3  TANGIBLE ASSETS
4 Investments in susidiaries
Deposits
FINANCIAL ASSETS

NON-CURRENT ASSETS

Receivables from associates
Other receivables
Prepayments

RECEIVABLES

SECURITIES

CASH AT BANKS

CURRENT ASSETS

TOTAL ASSETS

31-12-2016 31-12-2015
4.799.829 9.5490.279
4.799.829 9.549.279

751.849 953.597
1.065.277 2.040.914
1.807.126 2.994.511
2.555.649 3.095.566
1.941.293 1.941.293
4.496.941 5.036.859

11.103.897 17.580.649

59.658.896 56.301.711

37.245.915 26.187.085

104.021.224  120.755.692
200.926.036 ~ 203.244.488
85.092.492 53.184.414
66.933.077 45.382.447
352.951.606  301.811.349
364.055.502  319.391.998
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BALANCE SHEET AT 31 DECEMBER 2016

EQUITY AND LIABILITIES

Note

Share capital

Retained earnings

Reserve for net revaluation

under the equity method

Proposed dividend for the financial year
EQUITY

4 Provision for subsidiaries
5 Deferred tax

PROVISIONS

6 Other money creditors

NON-CURRENT LIABILITIES

6 Payables to money creditors
Prepayments from customers
Suppliers of goods and services

5 Corporation tax
Other payables and accruals

CURRENT LIABILITIES

TOTAL DEBT

TOTAL LIABILITIES

Fees to the auditor
Contingencies and other financial obligations
9 Related parties

o ~

31-12-2016 31-12-2015
1.000.000 1.000.000
77.563.065 70.127.096
0 0
16.000.000 2.500.000
94.563.065 73.627.096
1.117.876 1.039.883
5.854.544 7.107.048
6.972.420 8.146.931

0 3.464.285

0 3.464.285

2.555.837 2.072.626
193.256.533  173.236.429
22.166.426 23.185.358
5.843.195 154.489
38.698.026 35.504.783
262.520.016  234.153.686
262.520.016  237.617.971
364.055.502  319.391.998
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STATEMENT OF CHANGES IN EQUITY

Equity at 1 January 2015

Transfered result according to
allocation of result
Amortisation of goodwill
Exchange adjustment relating
to independent foreign entities
Regulation of foreign
exchange contracts at fair
value on future purchases

and sales in foreign currencies
Dividends paid during the year
Dividend for the year

Equity at 1 January 2016

Transfered result according to
allocation of result
Amortisation of goodwill
Exchange adjustment relating
to independent foreign entities
Regulation of foreign
exchange contracts at fair
value on future purchases

and sales in foreign currencies
Dividends paid during the year
Dividend for the year

Equity at 31 December 2016

The share capital consists of 10 A-shares with a nominal value of DKK 50,000 per share and 10 B-shares with a nominal

Reserve under

Share the equity Transfered  Dividends for
capital method result the year Total
1.000.000 0 77.383.779 10.000.000 88.383.779
0 2.616.862 2.616.862
0 0 0
0 147.924 147.924
0 -10.021.468 0 -10.021.468
-10.000.000 -10.000.000
2.500.000 2.500.000
1.000.000 0 70.127.096 2.500.000 73.627.096
0 1.500.506 1.500.506
0 0 0
0 -71.714 -71.714
0 6.007.177 0 6.007.177
-2.500.000 -2.500.000
16.000.000 16.000.000
1.000.000 0 77.563.065 16.000.000 94.563.065

value of DKK 50,000 per share. There have been no changes in the share capital in the past 5 years.



Albatros Travel A/S

CASH FLOW STATEMENT

1 JANUARY TO 31 DECEMBER 2016

Profit before income tax

on other cash items

Depreciation

Cash flow before change in working capital

Changes in receivables, net
Changes in short-term debt, net
Corporation taxes paid

Cash flow from operating activities

Investments in intangible assets
Investments in tangible assets

Sale of tangible assets

Shares in associates/affiliates
Investment in securities

Cash flows from investing activities

Long-term borrowings
Distribution of dividends

Cash flow from financing activities

Net change in cash and cash equivalents

Cash and cash equivalents, 1 January 2016

Cash and cash equivalents, 31 December 2016

Specification of cash and cash equivalents, 31 December 2016
Cash holdings
Bank deposits

Cash and cash equivalents, 31 December 2016

2016 2015
22.092.197 6.382.752
5.838.871 8.920.427
27.931.068 15.303.180
8.402.622 -39.929.215
22.677.626 10.214.175
-154.489 -8.850.518
58.856.826 -23.271.377
-703.493 -3.629.402
-557.542 -662.101
1.359.000 395.000
468.204 -1.557.905
-31.908.078 25.466.416
-31.341.909 20.012.008
-3.464.285 -2.027.194
-2.500.000 -10.000.000
-5.964.285 -12.027.194
21.550.632 -15.286.563
45.382.447 60.669.010
66.933.077 45.382.447
747.013 376.734
66.186.064 45.005.713
66.933.077 45.382.447
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NOTES TO THE FINANCIAL STATEMENTS

1 Employee expenses 2016 2015
Wages and salaries 55.134.816 62.813.820
Pensions and social security costs 3.915.970 4.440.848
Other staff expenses, net 7.317.869 6.142.393
Total staff costs 66.368.655 73.397.061
Remuneration and pension for management 5.082.635 5.991.808
Remuneration for board of directors 600.000 600.000
Average number of full time employees 116 130

2 Intangible assets Software 2016 2015
Cost
Balance at 1 January 27.774.912 27.774.912 24145511
Additions 703.493 703.493 3.629.402
Disposals 0 0 0
Acquisitions by 31 December 28.478.405 28.478.405 27.774.912

Depreciation

Balance at 1 January 18.225.633 18.225.633 10.257.615
Depreciation of the year 5.452.943 5.452.943 7.968.018
Depreciation of disposals during the year 0 0 0
Depreciation at 31 December 23.678.576 23.678.576 18.225.633
Book value at 31 December 4.799.829 4.799.829 9.549.279
Leased assets 0 0 0
Leasehold Tools
Office improve- and
3 Tangible assets art ments equipment 2016 2015

Cost

Balance at 1 January 695.646 2.427.477 10.385.277 13.508.400 14.316.611
Additions 105.120 0 452.422 557.542 662.101
Transferred to intangibles 0 0 0 0 0
Disposals 0 0 -3.462.174 -3.462.174 -1.470.312
Acquisitions by 31 December 800.766 2.427.477 7.375.526 10.603.769 13.508.400

Depreciation

Balance at 1 January 0 1.473.880 9.040.008 10.513.889 10.636.792
Depreciation of the year 0 201.748 493.762 695.510 849.966
Depreciation of disposals during the year 0 0 -2.412.756 -2.412.756 -972.869
Depreciation at 31 December 0 1.675.628 7.121.014 8.796.643 10.513.890
Book value at 31 December 800.766 751.849 254.511 1.807.126 2.994.510
Selling price, disposals 0 0 1.359.000 1.359.000 395.000
Book value, disposals 0 0 -1.049.418 -1.049.418 -497.443

Profit/loss on sale 0 0 309.582 309.582 -102.443




Albatros Travel A/S

NOTES TO THE FINANCIAL STATEMENTS

4 Investments in subsidiaries are specified as follows in DKK

Name

Albatros Travel IT ApS
Albatros Travel Sweden AB
Albatros Travel China ApS
Albatros Travel Germany ApS
Albatros Travel Germany ApS
Albatros Travel India ApS
Albatros Travel India ApS

4 Investments in subsidiaries

Balance at 1 January
Acquired in the year
Disposals

Investment at 31 December
Balance at 1 January
Currency translation

Share of profit

Amortization of goodwill
Disposals

Adjustment at 31 December

Writing down of balance due
Transfer to reserves

Book value at 31 December
Goodwill

5 Corporation tax and deferred tax asset
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Receivable/payable at 1 January

Paid in the year
Tax on profit for the year
Deferred tax adjustment

Receivable/payable at 31 December

Tax on profit for the year
Deferred tax adjustment for the year

Total

Deferred tax consists of:
Non-current assets
Debt and receivables

Total

Country Ownership Share Equity Share of
share in % capital profit
Denmark 100% 80.000 56.397 -8.120
Sweden 100% 41.815 47.182 -11.229
Denmark 100% 3.300.000 2.452.070 -394.361
Denmark 100% 80.000 -1.117.876 -80.326
provision 1.117.876 0
Denmark 100% 80.000 -493.549 -150.900
impairment of receivables 493.549 0
2.555.649 -644.936
2016 2015
3.911.672 2.261.815
0 1.649.857
38.010 0
3.949.682 3.911.672
-2.209.261 -2.071.173
-71.714 147.924
-644.936 -206.464
-79.548 -79.548
0 0
-3.005.458 -2.209.261
493.549 353.272
1.117.876 1.039.883
2.555.649 3.095.566
636.384 715.933
2016 2015
Corporation Deferred Corporation Deferred
tax tax tax tax
154.489 7.106.047 8.859.518 5.994.646
-154.489 0 -8.859.518 0
5.843.195 0 154.489 0
0 -1.251.505 0 1.111.401
5.843.195 5.854.542 154.489 7.106.047
5.843.195 154.489
-1.251.505 1.111.401
4.591.691 1.265.890
-302.168 -583.012
6.156.712 7.689.060

5.854.544

7.106.048



Albatros Travel A/S

NOTES TO THE FINANCIAL STATEMENTS

6 Non-current liabilities

Payments due within 1 year are included under current liabilities.

Of the long-term debt, t.DKK O is due later than 5 years from the balance date.
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2016 2015
Fees to Auditor appointed at the General Meeting
Fee, RevisionsFirmaet Edelbo / Edelbo & Lund-Larsen 361.000 360.000
Other services, RevisionsFirmaet Edelbo / Edelbo & Lund-Larsen 97.000 110.000

458.000 470.000
Contingencies and other financial commitments
Albatros Travel A/ S is taxed jointly with the parent company SRBW Holding ApS.
The group's Danish companies are jointly and severally liable for tax on consolidated
taxable income and for certain any withholding taxes, dividend tax and royalty tax.
Collateral
Bonds in custody, Travel Guarantee Fund, recorded at fair value on the status date, t.DKK 0 0
Guarantees
The Company has guarantees to suppliers etc. at a total of, t.DKK 8.980 8.246
Leases
Annual lease obligations, t.DKK 5.523 5.523
Non-cancellable period is 5 years
The Company has entered into operating leases with an annual lease payment
of approximately t.DKK 4.257 3.335
The leases have an average remaining term of 2 years and 9 months.
Forward exchange
The Company has entered into forward exchange contracts to hedge future purchases and sales for
for a total of 172,601 t.DKK.
Compared to the forward rates at the balance sheet date, the contracts have a capital gain of
t.DKK 6.423 415

The amount 6.423 t.DKK recognized in the balance sheet under other receivables and equity.

Related parties

Related parties with significant influence include shareholders, affiliates companies, their Boards,
their managements and executive officers as well as their related family members.

Transactions

Over the year, no transactions with the Board, management, executive officers, major shareholders
or other related parties, have been made apart from intra-group transactions which are elimated in the
consolidated financial statements for SRBW Holding ApS and normal management remuneration.

All transactions with related parties are by management considered implemented on market terms.



